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- a little late to bring up the 
subject. but is it possible that 
Ponce de Leon would have been 
better advised to by-pass Florida 
and head for New York in search- 
ing for the Fountain of Youth? 

This question arises, of course, 
hecause the New York Stock Ex- 
change will celebrate its 165th 
Birthday on May 17, 1957—surely 
a remarkable life span for any in- 
stitution in a nation which itself is 
only 181 years young. 

Perhaps even more notable is 
the fact that——on the anniversary 
date—-no less than 16 of the 1.366 
members of the “Big Board” will 
have held their membership for 
half a century or longer—averag- 
ing better than 54 years. 

In all, these 16 members have 
owned their “seats” for a total of 
868 years—which is 703 years 
longer than the Stock Exchange 
has been in existence. 

Leonard D, White, an individ- 
ual member whose office is in 
Philadelphia, is the undisputed 
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champion. He acquired his mem- 
bership on March 28, 1889. 

Can any member of any other 
old and respected national organ- 
ization match this record? 

Howard Gould, an_ individual 
member making his office in New 
York City, is the second oldest. He 
was elected to membership Febru- 
ary 24, 1898. Eugene A. Sichel. 
an individual member whose ad- 
dress is Stamford, Conn., bought 
his membership on April 13, 1899, 
and ranks third in seniority. 

The next 13 members in order 
of seniority—all in New York City 

are Warren B. Nash, William B. 
Potts. Willis D. Wood, Sailing W. 
Baruch. James F. Pierce. Simon 
B. Blumenthal, Ira Richard. Floyd 
C. Noble. Herbert M. Dreyfus, 
Charles F. Samson. H. J. Bar- 
tholomae, Thomas S$. Adams and 
Kenneth Boardman. 

Naturally, some of the sixteen 
are inactive now, but at least six 
are still active or semi-active. 

Florida newspapers please copy! 
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LONG-DISTANCE INVESTING 


By SAM SHULSKY 


EMBER firms of the New York 
Stock Exchange have 2,339 
offices in 542 cities in this coun- 
try, plus those in foreign lands. 
Even so, millions of savers find 
themselves at some distance from 
a broker. As a result, inertia takes 
over and many want-to-be inves- 
tors refrain entirely from buying 
corporate securities. Or, far worse, 
these people are sold phony stocks 
by phony brokers who specialize 
in peddling get-rick-quick schemes 
in areas remote from reputable 
financial services. 





You don’t have to live within 10 
minutes of an electronic quotations 
board in order to own your share 
in one or more of the corporations 
listed on the New York Stock Ex- 


change. In this country alone, 
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stock prices are published by 552 
daily newspapers reaching more 
than 100 million people. And the 
companies themselves, complying 
with Exchange regulations, publish 
earnings statements periodically— 
in the vast majority of cases, four 
times a year. The wire systems, 
which take information on listed 
securities to vast areas of the pub- 
lic and bring the public’s buy and 
sell orders to the nation’s market 
place, are two-way and world-wide. 

But, you say, I live in a village 
100 miles from the nearest office 
of a Stock Exchange firm. A round 
trip takes four hours. That’s a big 
chunk of my day. I just can’t af- 
ford to spend that kind of time 
whenever I want to buy or sell a 
few shares of stock. 

Of course you can’t. And, what’s 
more, you don’t have to. 

Investing by mail or by phone 
through a Stock Exchange firm 
need not be as complicated nor as 
tenuous as it may seem at first 
blush—no matter how many miles 
separate you from its nearest of- 
fice. In the case of at least one 
firm, half of all of its commission 
business in stocks listed on the 
Exchange is done for the accounts 
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Sam Shulsky, Assistant Financial Editor of the 
New York Journal-American, writes a column— 
“Investors’ Guide’—which appears in that 
newspaper and some two dozen others in various 
sections of the country six days a week. He has 
received as many as 500 letters in a single day 
from readers seeking his investment advice. 

Mr. Shulsky has written three books on finan- 
cial subjects, as well as numerous articles for 
this and other magazines. 
Born in Rochester, New York, in 1907, he was educated in the 
public schools of that city, and was graduated from the University of 
Rochester. He began his newspaper career as a part-time copy boy on 
the Rochester Journal-American in 1922, and continued to serve that 
newspaper as a high school and college correspondent. After college, 
he worked on that paper’s sports desk, as assistant to the financial 
editor, on the copy desk and as telegraph editor. He joined the New 
York Journal-American’s Financial Department in 1935. 

Mr. and Mrs. Shulsky and their young son and daughter live in an 
old Brooklyn house, which, he points out, is “complete with a big 
piano, a ’cello, an oboe and a fiddle.” 











of customers who never find it nec- 
essary to visit the firm’s offices. 

The first step, if you live a con- 
siderable distance from a commu- 
nity large enough to boast a mem- 
ber firm office, is simply to dial 
your Information Operator. The 
names and telephone numbers of 
Stock Exchange firms in the city 
nearest to you can be yours in a 
matter of minutes. 

Local telephone exchanges ordi- 
narily have a Classified Directory 
for the nearest city—the listings 
you seek appear under New York 
Stock Exchange in the Stock Bro- 
kers section. Many such firms, de- 
pending on their location in vari- 
ous parts of the country, maintain 
an “Enterprise,” “Zenith” or 
“WX” telephone number which 
you can call as a local number and 
at a local rate. 
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Say, for example, you live in 
Thimble Springs, and the Yellow 
Pages for Xavier Manor, the city 
nearest to you, list any 
those exchanges for New York 
Stock Exchange member offices. 


one of 
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ou can call those numbers at the 

ime rate you'd pay to telephone 
ihe local grocery store. 

Or, if you prefer, a post card to 
the Stock Exchange itself, at 11 
Wall Street, New York, will bring 
you the names of member firms in 
your section of the country. 

No matter which procedure you 
follow, try to make one trip any- 
way into town to have a talk with 
at least one firm. If that is impos- 
sible. telephone or write. Most 
firms have travelling representa- 
lives who cover at least occasion- 
ally a great many towns and vil- 
lages. And if you’re within one of 
those areas, you'll find that the 
firm will send a representative to 
see you. Such a meeting is a mat- 
ter of good business practice-—for 
just as you will want to know the 
broker who will advise you on 
your investments, he will want to 
know something about you. The 
satisfaction and service gained will 
be worth your effort. 

Don’t, though, labor under the 
misapprehension that the size of 





MAY, 1957 











the investment youre thinking 
about must bear a direct relation- 
ship to the size of the brokerage 
house. Thousands of people are 
investing as little as $40 monthly 
or quarterly through the Monthly 
Investment Plan sponsored by 
Stock Exchange firms. 

Whether the contact is in per- 
son, by phone or by mail, be pre- 
pared to indicate your investment 
objective (high income, capital 
growth, safety of principal) and 
enough about yourself—age, re- 
sponsibilities, economic condition 

so the broker can give you in- 
telligent advice to fit your own 
needs. After all, its your money 
and you want all the help—and 
the soundest advice—you can get. 

For best results—just as when 
you need a dentist, a lawyer, or 
any other professional—select a 
broker you respect and in whom 
you have confidence. 

Once you have defined your ob- 
jectives and opened your account, 
a first purchase can be decided on. 
You can mail in your check. You 
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have become an investor. You'll 
find that the firm will send you a 
written confirmation of each 
order; deliver as you direct the 
securities purchased or, if a sale, 
the proceeds; and give you a com- 
plete statement at the month-end. 

The fact that you’re buying 
stocks via the telephone, or next 
day mail delivery of your order, 
doesn’t necessarily represent a 
handicap. Your perspective may 
be far better than if you were 
spending a lot of your time in a 
brokerage office. A phone call or 
letter will bring you the informa- 
tion you want about specific in- 
dustries or particular companies— 
without charge. If you have studied 
the record of, say, a half dozen 
enterprises in which you are inter- 
ested and have finally decided on 
Company A, you are far less likely 
to have your considered judgment 
upset by a last minute flip of the 
quotations board. 

Some of the most successful in- 
vestment programs have been de- 
veloped by investors who rarely, if 
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ever, made a personal trip to the 
broker’s office. One was an engi- 
neer constantly on the move 
around the globe installing chem- 
ical equipment for an American 
manufacturer; another was a ship’s 
officer who spent fully 85 per cent 
of his time on an oil tanker plying 
between Wilmington and the far- 
off Persian Gulf. 

Both were out of touch with cor- 
porate developments and stock 
market prices for days at a time. 
Over a period of years, however, 
they had carefully selected the 
shares they wanted to own and 
regularly sent their orders and re- 
mittances to their brokers 
halfway around the world. 

They bought the company, not 
the market price. 

Investing is a long time thing. 

A delay of a day or two, a differ- 
ence in market price of a quarter 
of a point or so can, in the long 
run, be insignificant when com- 
pared to the satisfaction of know- 
ing that you are exercising quiet, 
unhurried judgment. 

P dl 
: COMPANY A : 
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The Story of 
Investors in 


America 


DRAMATIC 
M IN 


COLOR 


A 
NEW FIL 


FULL 


HE New York Stock Exchange 
pai to have done it again! 
For the third time in three tries, 
it has come up with an entertain- 
ing, educational, dramatic movie. 
The latest effort — “Your Share 
in Tomorrow” — tells graphically 
the vital role investors have played 
in this nation’s great growth. 
Replete with scenes of breath- 
taking beauty in full Eastman col- 
or, the new movie was produced by 
the International Film Foundation 
and Knickerbocker Productions, 
Inc. Running time is 27 minutes. 
“Your Share in Tomorrow” fol- 


lows “What Makes Us Tick,” re- 
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leased in April, 1952, and “Work- 
ing Dollars,” presented in Feb., 
1956. The latter two have been seen 
by some 70 million people. 

The new film — part of a broad 
program by the Stock Exchange 
and its member firms to present the 
facts of investing clearly and sim- 
ply-—traces the history of the “Big 
Board” since its founding 165 
years ago. It tells how the Stock 
Exchange serves industry and in- 
vestors alike by providing a 
central market place where peo- 
ple everywhere can buy and sell 
promptly and conveniently the se- 
curities of the country’s leading 
business enterprises. 


Your Opportunity 


Without preaching, this highly 
entertaining picture assures you 
that you, too, can share directly in 
the better America of tomorrow. 

For those millions of people who 
desire to learn more about invest- 
ment and the importance of share 
ownership to the nation’s economic 
health, this movie seems destined to 
fill a real need. 

Any member firm of the Stock 
Exchange will be glad to tell you 
how to get a 16 mm. color print 
of this motion picture for showing 
to your own group—and will 
probably be prepared to supply a 
speaker to supplement it and to 
answer your investment questions. 

Prints are also available — at no 
cost except postage — from Mod- 
ern Talking Picture Service, Inc., 
whose local address may be found 
in your telephone book. 








DON’T BE A CHUMP! 


N? one knows when the first 
swindle in history was worked, 
but undoubtedly the victim was 
both foolish and greedy. Those are 
the two “attributes” swindlers look 
for in their prey. 

As a matter of fact, the victims 
themselves will often grudgingly 
admit the first failing. Letters from 
gullible stock buyers often start out 
in this vein: 

“Last Fall I bought 1,000 shares 
of Prize Jerk Uranium at 50 cents 
a share. The price went down to 2 
cents a share and now I can’t even 
get the broker on the phone. | 
guess it was a foolish thing to do, 
wasn’t it?” 


Not Regional 

This foolishness isn’t regional. 
The old vaudeville gag always had 
the city slicker selling the Brook- 
lyn Bridge to the visiting hayseed. 

But today’s fake stock victims 
seem to come in the greatest num- 
ber from the nation’s larger cen- 
ters of population. And that cer- 
tainly isn’t because the “Boiler- 
Room” operators aren’t busily 
working the toll lines, either. 

But city or country folk, it is 
extremely difficult to understand 
how otherwise intelligent people 
will send $500, $1.090 or more to 
a complete stranger who in a ten- 
minute spiel over the phone can 
convince them that out of the good- 
ness of his big heart he has set 
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aside for them stock which is sure 
to double in market value within 
30 or 60 days. 

The come-on varies with the in- 
dividuality of the stock pusher and 
the susceptibility of the victim. 

The salesman may use_ the 
“hurry, hurry—price going right 
up” pitch; or he soft soaps his vic- 
tim into believing that he is offer- 
ing this sterling opportunity only 
to “leaders” of the particular com- 
munity; or he pledges his own 
word for his own honesty. 

There are many other traps by 
which an ordinarily cautious in- 
dividual can be tricked into play- 
ing fast and loose with money he 
has spent years in accumulating. 

The most dangerous of all is the 


“friend.” “Friends” probably 
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cause more losses in fake mining 
stock than all the Ponzis who ever 
fleeced a sucker. 

The victims cry: 

“A friend of mine who’s made 
a lot of money in the market told 
me that this company already had 
found uranium and that it had a 
20-year contract with the govern- 
ment.” Or— 

“IT first found out about the 
stock while I was riding to work 
with a bunch of the fellows from 
the shop.” Or—-from a woman: 

“All the girls I meet at the bridge 
club were buying it, so I bought 
some, too.” 


Gambling Spirit 


Helping along, of course, is the 
spirit of gambling which suddenly 


hits an otherwise solid citizen 


who ordinarily wouldn’t spend $1 
for a pair of socks without a 100 
per cent pure virgin wool guaran- 
tee from the sales clerk. 

He explains: “I thought I’d take 
a chance. Fifty cents a share. How 
much could I lose?” 
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“Yes, but you put in $500. Can 
you afford to lose that?” 

“Certainly not,” comes the 
somewhat huffy reply. “That’s all 
the money I have!” 

Most of those who have been 
fleeced ask: “What can I do now?” 

Well, what can you tell a man 
who, in effect, complains that the 
“solid gold watch” he bought at 
the carnival for $1.49 turned out 
to be low grade cast iron. 

The time for stock buyers to ask 
questions is before they buy. 


Sample Questions 


And, just to be helpful, here are 
a few sample questions you might 
put to the next kind friend who 
seems to be so eager to make you 
rich practically overnight. 

“If this stock is going to be 
worth $2 in 60 days, why are you 
selling it to me for 50 cents?” 

“If this mine is so jam-packed 
with such high grade uranium ore, 
why can’t you make a quick for- 
tune by offering it to a single metal 
refining corporation, instead of 
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peddling the stock for pennies all 
over the country?” 

“When did I get so lucky that | 
should be selected to share in this 
tremendous bonanza?” 

Investigate before you invest! 

That’s exactly what the New 
York Stock Exchange has been 
preaching for years. 


“It’s your money,” President 


Keith Funston has warned in try- 





ing to rally the public to protect 
itself from the termites—the stock 
pushers who are reaping a fraudu- 
lent harvest for themselves and at 
the same time undermining the 
faith of the public in the legitimate 
securities business. 

You yourself must be the first 
line of defense for your savings. 

And if you have been foolish 
enough to fall into a trap, you 
should at least be willing to help 
by reporting the sellers of fake 
stock to law enforcement agencies. 

Help on this score, though, is al- 
most as much a problem as getting 
the uninformed investor to with- 
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stand the blandishments of the 
boiler room telephone artist in the 
first place—because so many of 
those who have been taken are sim- 
ply “too embarrassed” to report 
their experiences to the law en- 
forcement authorities. 

That, of course, is their second 
big mistake! 

The Securities & Exchange Com- 
mission, the Securities Administra- 
tors of the various states, your 
local Better Business Bureau—are 
all geared to put the crooks out of 
circulation. 

But, they need your help. 

And, even though the shark 
frequently is smart enough to put 
nothing in writing, his spoken 
promises can still be used effec- 
tively against him if his victims are 
only willing to speak up. 


Lethal Weapon 


All the laws and prosecutors in 
the world can’t stamp out securi- 
ties crooks once and for all. But if 
the victims will supply the proper 
authorities with the evidence re- 
quired to prosecute, they'll be 
wielding a lethal weapon. 

Yours must be the final word. 
Before you do business with any 
salesman who attempts to sell you 
securities on a high-pressure basis 

check his credentials. Get in 
touch with a reputable broker. The 
counsel you want is yours for the 
asking or writing. 

Unless you’re willing to find out 
exactly what you’re buying, and 
from whom. that final word had 


better be NO! 
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UNIQUE 
EQUITIES 


When the first quarter of the 
current year ended, only 42 listed 
companies—or less than 4 per cent 
of the 1,062 having outstanding 
common shares—could claim all 
three of the following distinctions: 


e@ An unbroken record 
of cash common divi- 
dend payments every 
three months for 
more than a quarter 
of a century. 

e No outstanding long- 
term debt (on which 
interest must be met 
in good times and 
had). 

e No outstanding pre- 
ferred stock (entitled 
to dividends before 
any payment can be 
made on the com- 
mon shares). 





Were these 42 unique equities 
tabled on the following pages— 
unusually active last year? 

Hardly! 

Only one—Texas Gulf Sulphur. 
with a reported 1956 turnover of 
2.028.800 shares--was among the 
50 most active stocks last year, 
ranking forty-second. And. only 
two others—United Fruit, 1.331.- 
900 shares traded. and Amerada, 
with 1,043,800—had 1956 volumes 
of one million shares or over. 
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Combined volume for the seven 
tabled issues which traded 500,000 
shares or more was only 7,280,700 
shares—or less than the 7,416,800- 
share volume fer General Motors, 
last year’s turnover leader. Six- 
teen of the 42 traded less than 
100.000 shares each, and one did 
not trade at all. 

One factor, of course, in the 
small market volume for some of 
the issues is the relatively few 
shares outstanding—29 of the 42 
having 2.000.000 shares or less 
listed; 16 less than 1.000,000. 

Despite their remarkable divi- 
dend longevity records, _ these 
unique equities show a wide va- 
riety of yields—-ranging from less 
than 2 to more than 7 per cent. 
The yields shown were computed 
on the basis of total cash dividend 
payments in the latest 12 months 
and market prices at the end of 
that period. Obviously, dividend 
payments on these stocks in the 
next 12 months may be larger— 
or smaller. Consequently, there is 
no certainty an investor purchas- 
ing any of these issues will receive 
a return similar to those shown. 

However, 26 of the yields on 
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the date selected amounted to 5 course, that a long, unbroken rec- 
per cent or more, and 16 were be- ord of cash dividend payments is 
low that figure. no guarantee at all of what the 

The reader will understand, of future will bring—regardless of 





42 COMMON STOCKS OF LISTED COMPANIES HAVING NEITHER LONG 
HAVE PAID CASH DIVIDENDS EVERY THREE MONTHS ay EXC 











Cash Dividends In Number of Shares R 
Common Stock Every Quarter Since: Listed 12-31-56 § 
Menoredia Patweleum COMp. oo 5.6 onic ccc cwteies 1922 7,701,208 
Pewiey GWE Gee goes vod ves ccceeewnssies 1926 1,428,323 
er 1864 864,000 
Archer-Daniels-Midland Co. ..............---2005 1931 1,648,819 
ee Ce We GR ees bc ieiccccasececenaee 1891 120,000 
I Eom sarees ao w:erw #e eer dleiede we acetase 1923 1,037,935 
CO I GO, ine pico nsceeeessasesewns 1908 854,496 
Central Aguirre Sugar Co. ............0.0 0s eee 1916 753,374 
Chicage Vellow Cab Co.. .. 26. cerenccseswcesene 1921 300,000 
I MS 6 oS a Seb oe ss, Gm: bb sw'exGmcewe hale aera ese 1921 4,280,688 
Coca Cola International Corp. ...............4-- 1923 151,053 
Comes Te WHERE GOme.. ince. ois 5 oie octane cnsnns 1930 600,000 
Sr ere rer 1920 2,000,000 
Electric Storage Battery Co. ..... 2.02.2... eee eee 1901 1,156,404 
First National Stores, Inc. .... 2. ccc cc cc ccccces 1914 1,655,268 
NN NE IR ie ak.s 5 s's 00s Sidiwe nab areumenre 1927 2,500,185 
Gold & Stock Telegraph Co. ..................5. 1877 50,000 
ES LS er 1925 1,738,506 
International Salt Co. ........... 2.0. cee cee eee 1929 480,000 
Kellogg (Spencer) & Sons, Inc. .............004.. 1914 1,222,110 
MN ERO MO. 6 oasis dibs cs cease cawaaateeaaine 1918 2,381,734 
NN 86 5.55 is oie edd AK ero 5h 4m Raed W aie eee 1930 9,253,712 
I 6G i. sigs oy av'arvan wy Sib aR Wm rien dal@iarR 1913 1,859,567 
McIntyre Porcupine Mines .................2200- 1923 798,000 
eg A SE 5 ee 1929 2,129,500 
Mational Shares Corp. ...........6 cceccecctcceonncs 1930 1,080,000 7 
nope ee ne lhe, Eee eee cove, 4,126,216 
SE or a ee 1897 4,912,278 
Parmer Rust Proof Cos... wna. ck ccc casccscwnecs 1927 858,996 | 
Penick & Ford, Ltd., Inc. .........0.. 0.002 caus 1929 738,000 * 
Penney (9. C) Co. .....:.55.. (avageacaesecatanen 1930 8,281,953 
Peoples Drug Stores, Inc. ..............0 0000 cues 1928 499,827 
Pullman Inc. ......... aah de ts Me sitar race tecieesaore ee 1867 2,214,350 
Raybestos-Manhattan, Inc. .................0005 1898 676,012 
Sunshine Biscuits, Inc. ..................000000 1927 1,081,200 
Texas Gulf Sulphur Co. ....................2... 1921 11,570,000 
Timken Roller Bearing Co. ...................00. 1921 2,421,380 
United Fruit Co. ....... Meteo aididceent se diuG he eons . 1899 8,775,000 
B.S Maing Card Co, .. 22. ci ecedesscvawan 1896 401,000 
Wiew Cihemlcel Co. onic. cc ccc ecw evvacwosccees 1925 1,411,628 
Waukesha Motor Co. ... . ideas taht 1928 800,000 
Wrigley (Wm. Jr.) Co. .. , 1911 2,000,000 
T Subject to foreign tax. E Excludes dividends from security pr 
a Adjusted for stock dividends or splits. (1) 2-for-1 stock split Ex-Date 4/22/57 
10 
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whether or not a company has 


s debt and preferred outstanding in 
e addition to common. 
f Future dividend payments-—by 


the tabled companies, or any 
others—will depend upon future 
earnings and other developments, 
rather than past accomplishments. 





ITHER LONG-TERM DEBT NOR PREFERRED SHARES OUTSTANDING WHICH 
ies | EXCEPTION FOR MORE THAN A QUARTER OF A CENTURY 





hares Reported 1956 Market Price 
1-56 Share Volume 3-29-57 
8 1,043,800 $11034 
3 169,100 577% 
10 212,400 31 

9 184,700 373% 
0 4,330 407% 
5 26,100 502 
b 112,300* 56/2 
4 97,700 201% 
0 31,200 20/2 
8 252,000 101% 
3 0 PF o | 

0 57,300 2834 
10 345,700 13% 
4 274,500 3334 
8 141,300 497% 
5 250,700 101% 
0 25 1592 
16 818,100 12 

10 40,100 11642 
0 580,900 17% 
4 204,100 32Ve 
2 556,800* 27% 
7 139,100 66 

10 78,400 783%, 
10 193,900 367% 
0 1 158,600 18Ve 
6 ¥ 289,200* 437% 
8 920,800 49% 
6 | 54,100* 24 
a * 71,500 52 

53 317,600 82% 
17 21,600 3412 
50 239,300 61% 
12 37,700 SF 
0 99,800 722 
0 2,028,800 3036 
30 289,900 91 
0 1,331,500 47/2 
0 30,600 657% 
28 186,100 433% 
0 112,190 2836 
0 47,600 85 


rom security profits. 
x-Date 4/22/57 (no adjustment made). 
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Latest 12 Months Pet. 

Dividends (Incl. Extras) Yield 
$ 2.00 1.8 
3.13 5.4 
1.60 $2 
2.00 53 
2.00 4.9 
3.09 5.9 
2.80 5.0 
1.40T 6.9 
0.50 2.4 
5.00 49 
36.85 4.8 
1.85 6.4 
0.75T 5.6 
1.80a 5.3 
2.50 5.0 
3.00 2.9 
6.00 3.8 
0.85 7 
5.50 47 
0.80 46 
2.25 7.0 
0.62aE 2:3 
3.30 5.0 
3.00T 3.8 
2.13 5.8 
0.63E 3.5 
2.00 4.6 
1.80 3.6 
1.58 6.6 
3.00(1) 5.8 
4.25 a2 
2.00 5.8 
4.00 6.5 
3.40 6.9 
4.00 5.5 
2.00 6.6 
4.25 4.7 
3.00 6.3 
4.00 6.1 
1.494 3.4 
2.20 7.8 
4.50 5.3 


* Old and New Shares combined. 








CASH COMMON DIVIDENDS UP TO 


ANOTHER NEW HIGH 


YOMPANIES listed on the New [6iI0NSOFDOLLARS 


York Stock Exchange paid 
their common share owners $2.- 
124,608.430 in cash dividends 
during the first quarter of 1957. 

Such disbursements represented : 

@ A record high for the initial 

three months of any year. 

@ An increase of 5.1 per cent 

$102,221.550 

the total cash common pay- 

ments made by the same 

companies in the corre- 
sponding period of 1956. 


over 


@ The fifteenth year in succes- 
sion that first quarter com- 
mon dividends improved 
over the same period of the 
previous year. 

There were 1,082 common stocks 
listed on the Stock Exchange when 
the first quarter of the current year 
ended. During that three-month 
period, four out of every five of 
those issues — 268. to be exact 
paid cash dividends. 

And, 349 of the 868 dividend- 
payers, or 40 per cent, paid more 
to their share owners than in the 
first three months of 1956. The 
same amounts were paid in both 
years by 460 common stocks; 59 
paid less in 1957 than in 1956. 

In the accompanying table, the 
total of 101 shown as having paid 
“less” this year than last includes 
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12 issues which disbursed no cash 
dividends but which did pay in the 
first quarter last year. 

By industrial groups. 21 paid 
larger cash common dividends: 6 
paid smaller amounts. 

Percentagewise, the largest in- 
creases over the first quarter of last 
year were 34.9 per cent by ship- 
building & operating companies. 
15.5 per cent by miscellaneous 
businesses and 12.7 per cent by 
listed foreign companies. 

For four of the six groups re- 
porting smaller total cash divi- 
dends, the drop amounted to less 
than 2 per cent. The other two 
declines were 17 per cent by retail 
trade issues and 6.6 per cent by 
amusement stocks. 

In dollars, the largest common 
dividend payments were $386,718,- 
140 by utilities, $327,762,840 by 
petroleum & natural gas shares 
and $239,642,730 by chemicals. 
Disbursements — by 
groups 


these _ three 
combined — $954,123.710 
— accounted for 45 per cent of 
all dividends paid on listed com- 
mon stocks in the first quarter. 


THE EXCHANGE 





eam FE 





em exe 


\: the other end of the scale, the 
three groups making the smallest 
payments — $7,690,390 by ship- 
building & operating, $6,621,720 
by leather & leather products and 
$5,145,900 by real estate — repre- 
sented less than 1 per cent of the 
first quarter’s total. 

Rubber company common stocks 


were able to boast a perfect record 
in the first three months of 1957 — 
all nine issues making cash pay- 
ments to share owners. 
Non-dividend-paying issues dur- 
ing the first quarter included 21 
railroad & railroad equipment 
common stocks, 20 automotive, 15 
machinery & metals and 15 mining. 





Cash Dividends on N. Y. S. E. Listed Common Stocks 
First Quarter 1957 vs. First Quarter 1956 


Number Paying 





No. of 

Issues 
Listed Ist 
3/29/57 Qtr. 
Aircraft Industry ....... 30 25 
Amusement Industry .... 24 18 
Automotive Industry .... 64 44 
Building Trade Industry. . 32 28 
Chemical Industry ...... 85 72 
Electrical Equip. Industry. 27 20 
Farm Machinery Industry. . 6 4 
Financial Industry ...... 37 27 
Food Prod. & Beverage. . 69 55 
Leather & Leather Prod... 10 8 
Machinery & Metals Ind... 109 94 
Mining Industry ........ 41 26 
Office Equipment ........ 10 8 


Paper & Publishing Industry 38 32 


Petroleum & Nat. Gas. Ind. 46 39 
Railroad & R. R. Equip... 80 59 
Rect Te... osc cee 9 8 
Retail Trade Industry ... 69 57 
Rubber Industry ........ 9 9 
Shipbuilding & Operating 9 8 
Steel & Iron Industry ; 40 34 
Textile Industry . : 43 31 
Tobacco Industry . ; 15 12 
cil, OPE ane woe «=O }861C2 
Miscellaneous Businesses . 26 21 
U. S. Co’s Oper. Abroad. . 22 12 
Foreign Companies .. 22 15 

1,082 868 
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Per Cent 

More Same Less Ist Qtr.1957 Change 
9 14 2 $ 31,379,330 + 46 
6 12 4 21,937,570 — 66 
14 28 10 188,180,420 + 29 
16 10 2 24,653,940 + 8.3 
29 38 7 239,642,730 + 6.5 
12 5 3 69,246,450 + 48 
1 1 2 15900,300 - 7 
9 15 4 45,715,360 + 8.4 
13 37 7 61,913,970 = he 
2 5 1 6,621,720 + 1.1 
40 49 1 82,669,580 + 9.0 
8 17 4 80,399,200 + 3.3 
5 2 2 10,795,470 +12.2 
17 11 5 45,239,430 + 9.6 
19 20 — 327,762,840 +11.1 
17 37 7 119,805,530 — 0.1 
5 3 — 5,145,900 + 69 
12 37 10 87,629,710 =—IiZ.0 
5 4 — 20,711,900 + 8.1 
4 3 1 7,690,390 +349 
13 20 2 111,987,770 + US 
10 19 6 21,701,170 + 3 
4 7 2 32,831,280 + 2.9 
60 41 4 386,718,140 + 33 
10 10 1 16,716,040 +15.5 
3 7 3 15,475,250 —- 18 
6 8 1 46,027,040 +127 
349 460 101 $2,124,608,430 + 51 
13 








38 BILLIONAIRES 


Gun big enterprises gained— 
or regained—membership in 
the select group of listed domestic 
companies having annual sales or 
revenues of $1 billion or more last 
year, boosting the total to a new 
high record at 38. 

This compared with 31 in 1955, 
with 26 in 1954, 29 in 1953 and 
with 27 in 1952. 

In addition to the 38, two listed 
foreign enterprises—Royal Dutch 
Petroleum. with 1956 sales of some 
$3.9 billion, and The “Shell” 
Transport and Trading, with near- 
ly $2.6 billion—were bona fide 
“billionaires.” Because complete 
data for those two foreign enter- 
prises were not available when this 
article was written, they do not 
appear in the accompanying table. 


1955 Rankings 


In that table, incidentally, the 
number in parenthesis after the 
name of a corporation indicates its 
1955 sales ranking. 

Two of the seven companies 
which have no number after their 
names regained “billionaire” status 
in 1956: Montgomery Ward’s 1952 
sales topped the billion-mark, but 
it dropped out of the list in each 
of the three following years; while 
Boeing Airplane made the grade 
in 1954, but not in 1955. 

General Motors continued to set 
the sales pace for listed companies 
last year. and Standard Oil Com- 
(New Jersey ) 
second position. 


pany maintained 
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However, American Telephone 
& Telegraph nudged Ford Motor 
Company out of third place. 

One of the year’s most remark- 
able increases in sales was regis- 
tered by Socony Mobil Oil Com- 
pany, which jumped from seven- 
teenth to eighth place. 

A summary of the salient sales 
and profits facts for the 38 com- 
panies cited shows that: 


@ 24 registered increases in 
both sales and net profits 
last year. 

@ 2 had lower 
higher profits. 


sales, but 


@ 1 showed larger sales, un- 
changed profits. 

e@ 7 had larger sales, but 
lower profits. 

@ 4 reported lower - sales, 


smaller profits. 
Insofar as 1956 and 1955 cash 


common dividend payments are 
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concerned, the pattern follows: these 38 big corporations were 
@ 25 paid larger dividends in _ huge in both of the past two years, 


1956. their payrolls—not shown because 
@ 7 paid the same amounts they were not available for many 

both years. of the tabled enterprises—were 
@ 5 paid smaller dividends probably much larger. 

last year. For instance, General Motors’ 
@ 1 paid no dividends either 1956 payroll of nearly $2.896 bil- 

year. lion was well over three times its 


Although the profit figures for net profit of $847.4 million. 





LISTED DOMESTIC COMPANIES WITH 1956 SALES OR REVENUE 
OF $1 BILLION OR MORE 














Sales or Revenues Net Profit Pershing 

1956 1955 1956 1955 _ Divs. Paid 

— in millions — — in millions — 1956 1955 
General Motors Corp. (1)........ $10,796.4 $12,443.3 $847.4 $1,189.5 $2.00 $2.17a 
Standard Oil Co. (N. J.) (2)..... 7,126.9 6,272.4 808.5 9.3 2.10 1.76a 
Amer. Tel. & Tel. Co. (4)......... 5,825.3 5,297.0 755.9@ 664.2@ 9.00 9.00 
Foard Moter Ge.. (B)..c..sccccccces 4,647.0 5,594.0 236.6 437.0 2.40 3.270 
ee oe a Ae 4,228.9 4,097.7 348.1 370.1 2.60 2.150 
General Electric Co. (8)..... wes 4,090.0 3,463.7 213.8 208.9 2.00 1.60 
Sears, Roebuck & Co. (7) ‘<<itils 3,555.7#  3,3068H4 164.84 158.84 1.14a 0.980 
Socony Mobil Oil Co. (17).. 2,750.3 2,458.4 249.5 208.3 2.30a 2.000 
CONT CNR Df ois.c:ciocecie owen 2,676.3 3,466.2 20.0 100.1 3.00 4.00 
Swift & Co. (9). : 2,429.34 2,404.1% 1402 22.9% 2.60 2.50 
Gulf Oil Corp. (14).... slated 2,339.7 1,895.7 282.7 218.1 2.38a 2.06a 
Bethlehem Steel Corp. (10 slate 2,326.7 2,096.6 161.4 180.2 2.13a 1.8la 
en rer 2,046.3 1,767.3 302.3 262.7 2.35a 2.120 
Armour & Co. (11).. ; 2,011.4% 1967.74 14.72 10.1% - = 
Safeway Stores, Inc. (12). ree 1,989.3 1,932.2 25.4 13.6 2.40 2.40 
Standard Oil Co. (Indiana) (15)... 1,890.2 1,781.3 149.4 157.1 1.40S 1.40S 
du Pont de Nemours (E. 1.) & Co. (13) 1,888.4 1,909.2 383.4 431.6 6.50 7.00 
ok Le ene 1,635.4 1,484.1 135.8 125.5 1.86a 1.82a 
Westinghouse Electric Corp. (19).. 1,525.4 1,441.0 3.5 42.8 2.00 2.00 
Kroger Co. (24).... : 1,492.6 1,219.5 17.1 14.4 1.92a 1.920 
Standard Oil of California (21). 1,452.5 1,277.8 267.9 231.1 1.650 1.434 
Goodyear Tire & Rubber Co. (20 1,358,8 1,372.2 62.5 59.7 2.35a 1.960 
National Dairy Products (22 1,352.9 1,260.2 41.7 40.3 1.75 1.60 
Union Carbide & Carbon Co. (26 1,324.5 1,187.2 146.2 140.8 3.15 3.00 
Penney (J.C.) Co. (23). ; 1271.9 1,220.1 46.8 46.1 4.25 3.95 
International Harvester Co. (27 1,252.14 1,165.82 49.62 55.5% 2.00 2.00 
Republic Steel Corp. (25) 1,244.2 1,188.6 90.4 86.3 2.63 2.500 
Sinclair Oil Corp. (29)... 1,180.1 1,110.1 91.1 80.7 3.00 2.70 
Radio Corp. of America (31) 1,127.8 1,055.3 40.0 47.5 1.50 1.35 
Firestone Tire & Rubber Co. (28) 1115.22 1,114.94 60.54 55.4% 2.60 2.500 
American Tobacco Co. (30) 1,082.5 1,090.8 52.0 51.7 5.00 4.40 
Douglas Aircraft Co. .... 1,073.54 867.5%  33.2# 28.2% 4.00 4.000 
General Dynamics Corp. 1,047.8 687.3 31.9 21.3 1.60a  1.43a 
Montgomery Ward & Co. 1,045.84 969.9 358+ 35.44 2.63a 2.38a 
Procter & Gamble Co. 1,038.34 965.8% 59.34 57.54 1.900 1.75a 
Phillips Petroleum Co. 1,033.4 910.8 95.2 95.2 1.60a 1.50a 
Continental Can Co. . 1,010.3 929.4 43.1 38.7 1.80 1.500 
Boeing Airplane Co. ............ 1,006.4 853.8 32.1 30.4 1.23a = 1.59 


S— 1 share Standard Oil (N. J.) for each: 
150 shares held—fractions paid in cash at 0.9 for each 1/50th share in 1955; 
65 shares held—fractions paid in cash at 0.86 per 1/65th share in 1956. 

> — Fiscal year other than calendar year. 

a — Adjusted for stock dividends or splits. 

>» — Applicable to A. T. & T. Co. stock. 
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1957 NEW LISTINGS 


HE number of common stock 
Biswas admitted to trading on 
the Stock Exchange so far this vear 
hints a 1957 total well above last 
year’s 24 and one which may well 
rival the record of 56 in 1947. 

Ten issues were admitted to the 
list in the first quarter, 4 in April, 
and at least 6 are scheduled to 
make their bows this month. 

In alphabetical order. admis- 
sions last month were: 

The Aetna-Standard Engi- 
neering Company was organized 
late in 1926, but the history of its 
predecessor companies dates back 
to 1892. Listed were 467,636 
shares of $l-par value common 
stock (ticker symbol: ATN). 

\ world leader in some phases of 
its activities, this company designs 
and manufactures processing ma- 
chinery for use in the steel. brass, 
copper. aluminum, rubber, plastic 
and chemical industries. Most of 
the machinery it produces is cus- 
tom-engineered to comply with cus- 
tomers’ specific requirements. 

\etna-Standard’s principal plant. 
containing some 316,000 square 


feet of floor area, is located at 


16 


Ellwood City, near Pittsburgh, 
Penna., and executive offices are 
maintained in the latter city. Em- 
ployes number about 1,000. 

Sales and profits rose to record 
highs in the fiscal year ended June 
30, 1956. For the first half of the 
current fiscal year 
ended December 31. 


the six months 


1956 


sales 


vained to $20.513.413 from $1]4.- 





Piercing Mill. 


553,002 in the same period of the 
previous year. Net profits rose to 
$647,717, or $1.40 each on common 
now outstanding, from $558,573. 
or $1.20 each on present shares, in 
the first half of fiscal 1956. 
\etna-Standard’s common share 
owners—numbering some 3,400 
received a 3714 cents per share 
dividend March 15, 1957, and in 


recent preceding quarters. 
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Consolidated Gas _ Utilities 
Corporation, an operating public 
utility, was incorporated in 1935 
to take over a predecessor or- 
ganized in 1928. Now serving 55 
communities with a population of 
500,000, it purchases and produces 
natural gas in Texas, and trans- 
ports and distributes it to con- 
sumers in Oklahoma and Texas. 

This utility’s 886,027 shares of 
$l-par value common stock (ticker 
symbol: CGT) were listed. 

Besides natural gas, Consoli- 
dated has a 56 per cent interest in 
16 oil wells, with a monthly pro- 
duction of 9 to 10,000 barrels. 

The company, whose general of- 
fices are in Oklahoma City, has 
582 full-time employes. an annual 
payroll of over $2.1 million. 

During the fiscal year ended 
October 31, 1956, $2,352,094 was 
spent for construction of new facil- 
ities, boosting investment in plant 
and equipment to $29,843,493. 

Operating revenues rose to 
$11,836,276 in the latest fiscal 
year from $10,393,797 in the pre- 
vious 12 months; net income 
gained to $1,438,999, or $1.62 per 
share, from $944,371, or $1.07, 
the year before. 

For the first quarter of fiscal 
1957—the three months ended Jan- 
uary 31, last—operating revenues 
eased to $3.784.466 from $3.874.- 
331 in the same quarter a year 
earlier. Net income slipped to 
$523.596, or 59 cents a common 
share, from $591,725, or 67 cents. 

Consolidated Gas Utilities’ com- 
mon share owners—-some 4,200: 
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Gas Transmission Line. 


have received cash dividends every 
quarter since March 15, 1945. 

On March 31, last. 2215 cents a 
share was paid on common—con- 
tinuing the amount which had 
heen disbursed in recent previous 
quarters. 

Delta Air Lines, Ine., which 
ranks among the nation’s half 
dozen largest, operates a 10,765- 
mile system providing a network 
of air service from New York, 
Washington, Chicago and Detroit 
to the principal cities in the South 
and Southwest. as well as to the 
Caribbean Area and Caracas. 
Headquarters are in Atlanta, Ga. 

Listed were 1.122.525 shares of 
$3-par value common stock (ticker 
symbol: DAL). 

Delta’s fleet includes 11 Golden 
Crown DC-7’s, 7 DC-6's, 20 Super 
Convair 340’s, 4 Constellations, 8 
Convair 440’s and 16 DC-3’s in 
cargo and passenger service. When 
aircraft on order are received, the 
fleet will total 99 planes. 

In the fiscal year ended June 30, 
1956, operating revenues increased 
to $66.599,937 from $59.187.961 
in the previous 12 months. Net 
profits rose to $4,677,966. or 


$1.70) per common. share, frorn 
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$2.166,025, or $2.62 a share. 

For the six months ended De- 
cember 31, 1956—the first half of 
the current fiscal year—operating 
revenues rose to $35.870.420 from 





Pride of the Fleet. 


$30,126,473 in the same period of 
the previous year. However, net 
income dipped to $791,138, or 71 
cents a share, from $1,244,463, or 
$1.10 on the basis of 
capitalization. 

Delta has 6,000 common share 
owners, and 5,672 employes. 


present 


Common dividends have been 
paid without interruption since 
1949. The quarterly payment of 30 
cents per share on March 4, 1957, 
was the line’s 38th cash dividend, 
and the 25th quarterly. 

General American Oil Com- 
pany of Texas, with offices in 
Dallas, is an independent producer 
which sells its output to other com- 
panies. It has grown rapidly since 
incorporation in July. 1936. 

Late last month, it listed 2.961.,- 
141 shares of $5-par value com- 
mon stock (ticker symbol: GAO). 

The operates 
3.300 wells in 13 oil producing 
Canada. In the fiscal 


company over 


states and 


18 


year ended June 30, 1956, produc. 
tion rose to 8,203,202 barrels of 
oil from 7,793,973 the year before. 

In fiscal 1956, this company’s 
operating income went up to $24,. 
016.623 from $23,419,768 in the 
previous 12 months. Net income 
jumped to $8,735,172, or $3.04 a 
common share, from $7,677,671, 
or $2.81, in fiscal 1955. 

For the first half of the 1957 
fiscal year—the six months ended 
December 31, 1956—net eased to 
$3,993,429, or $1.39 per common 
share, from $4,328,367, or $1.50, 
in the first half of fiscal 1956. 

Higher crude prices, the com- 
pany stated, should boost earnings 
for the last half of fiscal 1957. 

General American — with over 
1.000 common stockholders -split 
2-for-l in 1947, in 
1950, and again last October. On 
the latter date, directors an- 
nounced their intention to place 
the common on an annual divi- 
dend basis of 30 cents in cash and 
6 per cent in stock. A semi-annual 
payment of 15 cents a share was 
made January 2, 1957, and a 3 per 
cent semi-annual stock 


paid April 1, 1957. 


its common 


dividend 
was 





Gas Separator 
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THE NATURE OF ADR’s 


By James A, Austin 


Vice-President, Irving Trust Company 




















MERICAN Depository Receipts— 
£4. ADR’s—have been attracting in- 
creasing investor attention recently. 

What is an ADR? 

It is a certificate—registered in 
the name of its holder exactly as is 
astock certificate—representing the 
right of its holder to receive when 
surrendered a specific number of 
shares of a foreign corporation. 
The certificate holder is entitled to 
the same dividends, other distribu- 
tions, notices, proxies and reports 
which go to holders of the foreign 
corporation’s shares, 

In effect, the ADR is a claim 
check for underlying foreign 
shares which generally are deposit- 
ed in a European bank acting as 
the agent for the New York bank 
sponsoring issuance of the ADR. 

The ADR’s, representing what 
often are called “American” 
shares of a foreign company, have 
a ready market and are transfer- 
able in New York. and pay divi- 
dends in dollars. 





ADR’s enable American inves- 
tors to acquire shares in a grow- 
ing number of outstanding for- 
eign corporations without the 
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limitations and difficulties usually 
associated with direct ownership of 
foreign tegistration 
problems were met a year or so 
ago, when the Securities & Ex- 
change Commission adopted Reg- 
istration Form S-12, whereby the 
ADR constitutes the prospectus. 

Within the past year or so, the 
New York Stock Exchange has ad- 
mitted to trading the ADR’s of 
three outstanding foreign business 
enterprises—England’s prominent 
petroleum giant, The “Shell” 
Transport & Trading Company: 
Italy’s noted mining and chemical 
company, Montecatini: and Afri- 
ca’s copper colossus, Rhodesian 
Selection Trust. 

When the ADR’s of foreign cor- 
porations are listed on the “Big 
Board” or another stock exchange 
in this country, all fees of the New 
York bank sponsoring them are 
paid by the foreign company. Such 


securities. 


fees cover the issuance. listing. 
transfer and custody of the under- 
lying shares, as well as the ex- 
penses involved in the disburse- 
ment of cash dividends. 

Where ADR’s are traded in the 
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over-the-counter market — instead 
of a stock exchange—the sponsor- 
ing bank here charges the investor 
fees for issuing the certificates— 
up to $5 for each 100 American 
shares, $1.50 per American cer- 
tificate and 1 cent per ADR share 
for each dividend disbursed. In 
return, the American ADR holder 
avoids the delay, unfamiliar tech- 
nicalities and expense, including 
transatlantic shipment and insur- 
ance, which would be involved in 
direct ownership of the foreign 
stock. He also escapes these delays 
and expenses, of courses, if he buys 
ADR’s listed on a stock exchange. 


Residents Only 


Because many European coun- 
tries exercise controls over foreign 
exchange, ADR’s generally may be 
issued only to bona fide residents 
of the United States, its territories 
and possessions, Canada and cer- 
tain Central and South American 
countries. 

The present policy of most West- 
ern European and Sterling Area 
nations is to make dollars avail- 
able to the New York depositary 
bank sponsoring the issuance of 
the ADR’s to pay dividends to 
American investors who are the 
beneficial owners of shares of cor- 
porations within their borders. 
However, it does not necessarily 
follow that the holder of an ADR 
who surrenders it for the under- 
lying shares will be paid in Amer- 
ican dollars if he sells the foreign 


stock. If he sells his ADR certif- 
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icate in the American market, 
however, he will receive in dollars 
a price substantially equal to the 
going market for the underlying 
stock abroad. 

Under this country’s securities 
laws, American holders of ADR’s 
may exercise any rights offerings 
to which they may be entitled only 
if the foreign company has regis- 
tered under the Securities Act of 
1933. However, lacking such regis- 
tration, the ADR _ holder’s rights 
can be sold abroad, and the pro- 
ceeds transmitted to him here by 
the New York sponsoring bank. 

Basically, ADR’s are most useful 
when it is impossible to transfer 
the foreign company’s shares di- 
rectly to American investors by 
simple power of assignment. 


Growing Interest 


Foreign company managers are 
becoming increasingly aware of the 
importance of ADR’s to them, 
with particular emphasis on the 
listed market. 

Most large European corpora- 
tions have world renown, and are 
engaged in selling their products in 
international markets. They are ex- 
panding and, as in this country. 
need capital to do so. Because of 
war damage and dislocations, an 
almost indispensable source of 
capital is the Dollar Area and its 
becoming increasingly apparent 
that the establishment of a broad 
ADR market here is an important 
prelude to eventual direct registra- 
tion and listing in this country. 
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STOCK PRICES 
GIRDLE 
THE GLOBE 


By Cuarves K. Papon, 
Managing Editor, Comtelburo, Ltd. 


g you yearn to travel to far-off 
lands—but can’t bear to be out 
of touch with the stock market— 
there’s an easy solution: 

Up-to-the-minute prices of the 
particular stocks or bonds you se- 
lect will follow you almost any- 
where on the globe. 

Modern communications and the 
ingenuity of Comtelburo — the 
world’s leading international news 
agency insofar as specialization in 
financial and trade reporting is 
concerned — now sends a steady 
flow of messages containing New 
York Stock Exchange prices via a 
direct radio-teleprinter to London 

where they are relayed quickly 
to more than 40 countries. 

The commercial offspring of 
Reuters—a news agency with more 
than a century of history—Comtel- 
buro today carries on virtually in- 
stantaneous communications with 
every business center anywhere. 

Its trained staff uses one of the 
largest and most modern privately- 
controlled international communi- 
cations system in existence. 

New York Stock Exchange 
prices are sent from Manhattan to 
London, where they are fed out to 
clients scattered across the face of 
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the earth. Prices of some 1,000 se- 


curities reach the British capital 
through 120 messages each stock 
market day, covering opening, 
intermediate and closing levels. 

In London, the securities prices 
are fed into leased landline cir- 
cuits, whence they move swiftly to 
Paris, Brussels. Amsterdam, Frank- 
furt. Zurich, Milan. Scandinavia. 

London stock brokers get Wall 
Street prices over a fast teleprinter 
seconds after reports of transac- 
tions on the Stock Exchange trad- 
ing floor in New York appear on 
the ticker tape. 

There are few foreign countries 
where less than 500 New York 
Stock Exchange share prices aren't 
available daily. 

That. however, is only part of 
the operation: 

If an investor is on a safari in 
British East Africa, Comtelburo 
will have the Nairobi radio station 
broadcast a selected list of the pre- 
vious day’s final Wall Street prices 
to him at 7:30 P.M. Eastern Afri- 
can local time—when he'll prob- 
ably have finished hunting. 

And, just to make sure he didn't 
miss any prices. the broadcast will 
be repeated two hours later. 
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CHANGES IN PRICES OF LISTED COMMON STOCKS 


DISTRIBUTION OF 1080 NYSE ISSUES BY PERCENTAGE PRICE CHANGE 
IN MONTH ENDED APRIL 15,1957 


NUMBER PERCENTAGE 
OF ISSUES PRICE CHANGE 
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DOWN LESS THAN 2 % 
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DOW-JONES STANDARD & POOR'S 
65- STOCK AVERAGE 500-STOCK INDEX 
167.64 MAR. 15 44.05 
170.81 APR. 15 44.95 
+1.9%0 CHANGE +2.0 %o 








